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LIBERTY BONDS
All dtnomiaatlona bought far eaah
Baaed cn triw closlnr wa pay:

.Maafara**".8%t4 Bond. 5A ConponaiSSfaraJ.-'O.2<14',-. Bond. 1 Tonpon
JSm f«r a $50.3d 4\-,% Bond. No Coupon*
Stifor a S-^0.?th4«4*« Bond, 2 ( ouiwrts
JJf.j for a jV>o.5th 4*4% Bond, " Conpona

PURDY & CO.,
hi, J»aa I174-S-6-7. 84 n»« 8t. Jf. T.

P^ific Mail
Steamship Earns

§5.55 a Share
»

President of Company Say9
Outlook for 1920 Is En-
couraging. but Expects a

Material Drop in Rates
The Pacific Mail Steamship Company

| had a far more, profitable year in 1919
than in 1918, but the two periods are

lot raally conrparable, George J. Bald¬
win, preeident, poir.t3 cut in his an-

r.aal wport to stockholders, just ir.ade
pablic Erurin.g L918, it is said, the
iacome account did r.ot reflect the tnie
earnings. which were larger than al¬
lowed, because the earnings -were de-
armined entirely by the charter rates
allowed by tho United States Shipping
Board.
Net earnings before doducting $600,-

JOO amounted to $2,376,760, compared
with $1,772,760 ir. 1918, before $800,-
iW.OOO had been deducted for taxes.
The company earned after taxes $3.55
ner share of ?3 pur value. compared
with $3.02 in 1918. The total oper¬
ating ir.come ir. 1919 reached $2,123,012,
compared with $1,501,226. The non-
operating income Bimilarly showed an
increase of from $2,502,981, comparedwith |1,772,760, the previous year. The
.arnirgs last year were larger than any
year smce 1912, with the exception of
1»7.
.'Late in 1919." Mr. Baldwin said,

"we were notified for the first time byttfa Bureau of Internal Revenue that
It dlsallowed certain items in the
companjr'a returns for 1917, Tl-.e com-i
pany is now appealir -.. such de-
ciaion. Unless substantial relief is
obtained this action of the Internal
ReTenna Department may require ad-jditlonal paymenta in taxes for the year1917 ard later, totaling more than $1,-500,000."
Regarding PaciQo business. he said:

Onuook for business on the Trans-paeiflc Iana for the coming year is en-
conmsinv, but si me material reduc¬
tion m freight rate. may be expected
wd year i? completed."
Mr. Ba'.dwm further points out: "ByUtt Mtsblishment of thia new route

.ne Pacific Mail Steamship Companvl enabied to give through bills of
Wdlng from the principal norts of theOnent and the I-last Indies to aUAmerican and West Indian ports.oached bv our steamers and thence
¦o tne Lnited Kingdom and Europe"er connecting American iines. For
!fa v .,tLme in many ^ear3 the Pa-1enc Mail flag returnB to the Atlantic

«*al Linen Crowing Scareer
Balfast manufacturers, who produce?*l* ' ^ .rot', hnen us«d !" tho

.'£» *.fac,aB constantly decreasir.g"Jpliei of fiax and yarna, acccrdmg to

*.i J" ,D6m.aDd f°r real linen fabrics
H* I? !,pite of the extremely highMiaa, Lr.ion fabrics, part cotton andpart linen, ere replacing nll Hnen cloths
^anL<ai,*e8- Jute ia b«ineT U8e<* in-
Sonth Am.Hca la reported to be plac-uL 7 orders ir'- Beifast for pura.">« and union fabrics.

The Week's j
Government and MunicipalBonds

. ,
Week's r. 1P20 -~.SaUa. Close. High. I^,w1806 U S l.ib 3%a, l»47. 96.00 100.40 ^4 0(i2CI do 1st 4s, 1947.. 90.50 93 48 8>> no

858 do 2.1 4?. 1942... 89.46 92.42 8'V;\s749 do li«t 4'.s. 1!>4T. 90.00 <),( oo 90 80T>0 do 2d 4%s, 3947. 97.00 101 10 'ifi <\o6544 do 'M 4%s, ]<>42. 80.78 92.86 R'l'so6781 do 3d 4%s. 1928. 93.06 95 on ,,V,014480 do 4th 4%s, 19.18 90.12 P.1 00 80'-¦>S678U S Vic 4%e. 1923, 97.4d 9940 97 1672?ntTd« P^8, 19r1.-- 97<3« ".40 97*16
*«o V Si 4*cou»V ^--'- l»fiVi 106% 106%23611 Anglo-Frenoh 5-vr Ba 9741 o.sJL 9Si35 Argentina Gov Ba.... 72% 75 7032Chino.se Gov Ry B«... 4r\% 59 4229City of Bordeaux 6». sov,, n^iu. 0^

9 City of Copcnh 5%s. 79% 80% 7R111 City of Lyona -6a.... 90 ti
80% 78%

80"'-'City of Marseillea 6s. 90% 93% 80426 City of raris 6a. 90 "1 89%40 City of Tokio 5s. riS% 61 545 Dominican Ropub Ba.. 79 80 7941 Dom Can B%% n, "21 97% 98% 96%58 do 6%fl, n. "29.... 95% 97% 93%1< do 5.«, 1921. wu. 98% 93%4 do BS, 1926. 92% 95 9222 do Ba, 1931. 91% 92% 91
55.1 lmp Jap lst 4V>a_ 76% 82 69
4 87 do 2d 4%a. 74-% 82 67ti
841 do ster loan 4s_60% 71 65%9 Rep Cuba 5s, 1904... 90 92% 90

1 do 4V»s . 71 76 74
fiM UKCB4I 6%s. '21 96% 97% 92%198 do 5%s. 1922. 93% 95% 00%111 do 5i5s, 1929.91 % 96% 89%357 do 5%a. 1937. 88% 90% 85%12 U S of Mexico 5s.... 32 43 30
13 N Y C 4%a, '57, May 96% 100% 95%5 do 4%8, 1957. Nov. 96 100% 96%I do reg. 96 95 9.r»
6 do 4'-s. 1963. 1*6 100% 95%18 do 4%s, 1965...... 96% 100% 96
4 do 4%s, 1967. 96% 100% 95%5 do 4%s. 1960. 91 95% 90
S do 4%s, 1966. 90!^, 93 89%
i do 4s, 1956, reg_ 85% 89 8">%3 do 4s. 1957. 86% 90 86V
1 do 4s, 1958. 86% 90% 86
2 do 4s. 1959. 86% 91 86
3 do 3%a, 1954, Nov. 77% 77% 76 4

State
7 Vtr def 6s, Br B ctfa 50 55 50

Railway and Miscellaneous
6 Adams Expr col tr 4a.. 56 B8% B5
3 Alas G M cvt db 6s, s A 14 20 1.1

11 Albany & Susq 3%s... 68 72% 68
8 Am Ag Chem lst cvt 5s 94% ^9^i 94%6 do deb 5s. 95 100 9.1
3 Amer Cotton Oit 5e.. .. 88 89% 86

75 Amer Smelting 5s. 82% 86% 81
76 Amer Tel & Tel cvt 6s. 9S 99% 95%96 do col tr 6s. 82% 83% 80
77 do cvt 4 4b. gl% 85 81%
0 2 rio co! 4s. 77% 80 7c %5 do cvt 4s. 69 fi-9 68 %2 Am Writing P s f 7s. 79% 83% 79%2 Ann Arbor 4s. 56 56% 40%36 Armour & Co re es 4Us 821.4 84% 8°%3 A T & S F cvt 4b, 1955 64% 69% 64%12 do cvt 4s, 1960. 85 89% 84

106 do gen 4s. 77% 82% 74%10 do adj 4s. 68 71% 65%27 do adj 4s stp. 68 71% 66%t do 4s. E Ok! div. 87% 87% 87%
31 At! Coast L lst con 4s. 76% 80 71
5 do uni 4%s. 75% 78 7''%
23 AU C L-L & N col tr 4s 68 72% 67

224 Ba!t & Ohio top 6s. 92 92 81%97 do ref 5s. 65 68 59%189 do cvt 4%s. C5% 66% 59
4! do trol.d 4s. 64 %" 70 61
B3 do prior lien 3%s. 83% 84 78%33 rio 43. PLE&WV div. 56 61 53
24 do 8%s, Swn div.... 74 77% 69%89 do 4s. Tol & Cin div. 49^. 53 47%
1 Beth Steel lst ext 5s... 92 97% 92
9 do ref 5s. 8." 89 81 %do p m 5a.S4% 86% S !%20 Braden Copper 6s. 92 93

48 Bklyn Rapid Transit 7s 46 50 39
19 do 7s st. 4'i 40 40
10 do 7s, Tr Co ctfs.... 46 K 47 39%3 do 7s, Tr Co ctfa st.. 37 45 31%10 do con 5s. 30% 33 U 30
12 Bklyn Union El lst 5s. 62 64

"

61%
1 do lat 5s stpd. 62% 63 61
2 Bush Terminal con 5s.. 7S 81% 73
5 do 4s . 74 79% 74
18 California Gas & El 5s. 85 90% 83
10 Canada Southern 5s_ 8'; S7 8 :i
2 do 5s. Tr Co ctfs.... 67% 67% 67%

13 Cent of Oa Ry 6s. ..... 90 94 88
2 rio con 5s. 84 S<% 83%
8 d-nt! Leather gen 59...' 94% 97% 94

61 Cer.tl Pacific gtri 4s.... 72% 76 69%
1 rio Short Line 4s.... 66 70 66
2 C R R & B Co of C,a 5s 80 8 % 80
S Cen R R of N .1 5a_ 99% 100% 98%

33 Chsa A Ohio con 5s.,.. 90% 94 89
364 do cvt 53. 79% 81% 75%

1 do rfg Bs. 85% 82%
57 do gen 4%s. 76% 77% 73

189 rio cvt 4%a. 74 77 '.
4 Chicago & Alton rfg 3s 46% 4:i -14%

35 do 3L«8 34 34 29%
34 Chi Bnr & Q gen 4s... 77% 8!% 76
12 rio 4s, 111 div.. 80% 84 7--%
2 rio SV>3, 111 div. 71% 76 70%
3 do 4s. Neb div. 90% 92 89%

57'.' do joint 4s. 94 96 93
8 Ch & E II! ref & imp 4s 25 25 20%
2 Chi & Erie lst 5s. 80 84 79%

100 Chi Gt Western 4s. 55 56 52%
25 C M & St P cvt 5s, s B 71% 7'.:% 65%
n do gen 4%s. 76 79 7*

175 do cvt 41.»s. 71 % 73 66%
170 Ho rfg 4%s. 60% 61 56
45 do 4a, 1925. 77% 79% 70
17 do deb 4s. 1934. 62 63 55
12 O M & St P gen 4s s A 60 72 65
S2 do 5s C & P W div. 97% 98% '.'6
2 Chic & Nwn deb 5s 1921 96% 97% 96%

12 do gen r.s 95 98 94
25 do gen 4s . 7.7% 80 75
2 do gen 31*<s. 66 6K% 62
5 C R I & P Ry gen 4s. 7.% 76% 70%

154 do rfg 4s . 67% 68% 60%
20 C St P M & O con 6s. .104 105 102%
7 Chic Un Sta 4%a ser A 78% 83 77%

21 Chic & West Ind 4s... 60% 61 56
214 Chila Copper cvt 7a.. .102% 108% 100
S06 do con tr 6s. 78 86 76%

1 Cincinnati Gas 5s. 83 83 83
C C * St, L gen 4s.. 6S 68 63

4 do 4s St L dlv. 66% 66% 61%
2 Cleve Short, Line 4%s. 85% 8Si*, 85%
3 Coium & 9th Avp 5a.. 40 40 40

11 Colorado Industrial 5s 72 74 72
64 Colorado & So rfg 4%s 7 2% 75 69
1 Columbia Cai & El 5a 82' 85 "= 1
2 do 5s stp. S2 82 81
2 Oomp-Tab-Rec Co 6a.. 83 88 81%1 Con Coal r.f Mary! 5s 75% 75% 7.r;

181 Con Cas temp 7s.100% joj 99^1 Corn Prod s f 5a 1934. 9ft 3 00% 99
3 De! & Hud cvt 5s. 84% 8" % 81%

16 do equip 4%». 96% !'67s 96%

!^1

Average Net Profits During 36 YEARS
of Practically 18fo.

The Sherwin-Williams Co,
7% Cumulative First Preferred Stock
Preferred aa to both Aesete and Dividends

Established in 1866. Present volume of business
over $54,000,000 a year.

The Sherwin-Williams Co. is the largest manu¬
facturer of paints and varnishes in the world.

MAINTENANCE OP ASSETS
fhe Company covenants to maintain, at all times, net

qutck Assets of at least 110%. and net tangible Assets°t at least 200% of all First Preferred stock outstanding.

Price $ioo and Accrued Dividend
To Yield 7%

Wrtfce Dept. T» 180

CHARLES WESLEY & COMPANY
Correspondenti of

Hollister.WhiteccCo.
'»CO»0»»»T|J,

92 CEDAR STREET, Corner Trinity PLce
T-.'apfcana Rector 1901

u^c^ NEW YORKBOSTON PHILADELPHIA
.EWXRK SPRl.NGKlKLD PROVIDENCE FITTSP1EI.D PORTLAND

Bond Market
179 Den ft Rio Gr rfg 5».. 42% 46 888 do 4%a . 66% 71 62%8,'. Denver & Rio Gr cnn 4» 64 67'/, 60

2 Dct Edlson Co coi 5a* 33 94 05 93%2 do ref 5a 1940. 86% pn 86%'"Dct Rivr-r Tunnel 4',',«. 7i.iv, sn 74
27 Det United Rvs *%... fi7' 69 64%
6I)ul & Iron Range 5s.. 89% 90% 87*VW

14 E Tenn Va & Gn con 5a 88 90% 85%4 Elgin Joliet & B 5s... 85% 85% 85%i10 Erie 1st con 7s. 96% 98 95
38 do prior lien 4». 56 55 49%35 do gen lien 4». 46% 46% 38
19 1)0 cvt 4s aerA. 39% 41% 38%22 (io cvt 4s aer B, .. ... 41 41 30
40 do cvt 4s serD. 44 44 34%
7 Fla C * P con 5s 1943 80% 81% 80
7 Fln BJaat Coast 4%s.. 7S 80 76

12 Great Falls Power 5s.. 89 89 89
3 Oreat Northern 4%a... 83% 85% 81%1 Gen Electric deb 5s... 86 97 88
3 Grand Rap & Ind 4%s 80% 80% 80%15 Green Hay & W deb B. 9% 10% 7%
fi Havana Electric 5s_84 86% 84

14 Hock Val 1st con 4%s. 70% 73 6S%£7 Hud & Man ref 6a a A. 58% 60 54
8- do »dj inc 5». 18% 20% 13
17 111 Cent 5 '-s. 92 98 90
4 I C&C StL&NO jtSsa A 79 83% 79

26111 Cent ref 4s. 72% 76% 67%7 do 4s 1951. 83 83 82%30 do 4s 1952. 71 74% 68
10 do 4s 1953. 67% 72% 64%17 do deb 4%s. 82% 84 80%16 Indiana Steel 5s. 92% 93% 90

639 Interboro-Met 4%e ... 18% 19% 14%181 do 4%s Tr Co ctfs.. 18% 19% 15
1345 Int Rap Tran ref 5a. 56% 58 48

l Internat Agricul 5s.... 79 84% 78
82 Inter Mer Mar a f 6s. 89% 95% 87%
1 Internat Paper 5s 1947. 83 86% 83

15 lowa Central rfg: 4s.. 43% 43% 37%
32 K C Ft S .v Mem 4s... 65% 70 63
27 Kan City South 5s... 70 75% 67%
13 do 1st 3a . 55% 69 64%
27 Kan City Term 1st 4s. 71' 76% 68
8 Kentucky Central ts. . 72% 75 72%
10 Kings Co Elev 4a. 53% 5Y% 50
2 Lack Steel 5a 1923_ 93% 96 92%13 do fis 1950. 88 99% 86
3 Lake Erie & W 1st 5s. . 79% 81% 75

10 L S .V M So pen 3%s. 67% 70 67%11 do deb 4s 1928. 87 87% 81%28 do deb 4s 1931. 83 81% 79'
23 Lehigh Valley 6s.100% 103 99%12 do cnn 4%8. 78% 83 7S%1 L V of N' V 4%a. 87' 87 82
3 L V of Penn gen 4s.. 70% 71% 70%7 L Av & P F Ist 5s.-.:. 42 74 42
7 Lex & E Rway 5a. 84 86% 83

20 Liggett & Myera 7s...107% 111 108
6 do 5s. 87% 89% 85%6 Long Island con os_91% 93 86
2 do unified 4s. 65% 73% 65V.
6 do ref 4h. 66* #19% 64%13 LoriUard Co 7s.108 110 107%1 fio 5s. 87% 88 85%2 Lou & Ark ns.72% 75 7*%1 L<mis & JefT Bdge 4s.. 63

"

64 63
4 2 L <<c N unified -ls. 81% 81% 78%6 do 4s At K &- C div. 69 75% 67%do 6S Hend Br div..101% 101% 101%16 do 1st 6s X OAM div. 101% 103 10]%do (is St L div. 9S% 100 97%1 do 3s St L div. 49% 51% 49%v do to Ry Mon Jt 4a. 63% 65 63
18 Ma'nhat Rv.-y con 4s... ."..;% 60 55

'. Mich Cent deb 4« 1929. 81 Sl 77%d° ?,%s. 70% 70% 65%2 Mich State Tel Ist 5s. 84% 86 84 l
Midvale Steel cvi 6s... 82% 85% 82'Minn & St L con 5s... 7 1 7,7 7;t%28 do ref & ext 6s. 53 55 42%

-¦ do 1st rfg 4s. 43 43^4 36IM S S M & At 4s.... 89% 90 RS%Mo K & E Ist 5s. 86 36 3",'.; Mo K & T Ist 4s. 57% 60% 56%10 do 2d 4-. 31 fi 28%'; t f l;^ .24% 28 24lo s t. 4%s Tr Co ctfs 25 20 2l d° '"r* 4s. 8G 38 '36'.!" rfg 4s Tr Co ctfs. 36 37 36
; Mo ac rfg :,a 1926 81 90 8 4'.' '¦ do gen 4s.56% 59 52Mi b & Oh 0 new 03. ..100% V^~i 99

'.¦.' ¦'¦ 57% 59 56
.' Mont Pwr lo 5s ser A. 85 85% 81%1 Montreal Trmwy coi 5s. 71 71 70Morris & Essex 3%a... 69% 70% 69%
N C & St L con 5s... 97% 97% 9414Nat Tube 5s. 9] 9314 9041New Orleans Term 4s. 61% 05 00%:

.,.-0 2 ! & M"x inc 5d- B4% 55% 49%311 N \ C & H I! deb 6s.. 92 93% 89%5 do rfg & imp 4%a. 77% 7'/* 7-
8

42 do deb Is 1934. 76% S2% 7228 do con 4b. 69 72 66%42 do rfg 3%s. 05% 70 64%do ref 3%s reg. 63% 63% 63do L S coi tr 8%s... 58 62 58do M C coi tr 3%s.. 58 61% 57NYC&St I. 1st 4s. 75% 8 %* 75%SN Y Dock Co 4s. 0" 67 62l N V G E L N & coi 5s 8 2 85% 7 3do pur m 4s.
N Y L & W 1st 6s. 65% 61

81
91%
80
65
7S

Y L & W 1st fis. 99% 100% 99%do lerm & Im 4a_ 94% 94 92tf24 N V NH&H cvt 6s 194S 76 76 67%8 do cvt 6s 1948 reg. 72% 7 3 -"7
do deb 45 1955.. 65 55 ,iii25 do deb Is 1956.53% 55 40

*

»» do cvt deb 3%s 1950. 4-.% 50 46V.33 N \ O & W Ist ref 4s. 61 61% 59,s£J£& Q i;; L & p r'-" c° ^ 8012 NYRys ref 4s T Co ctfs 27% 21 27%-¦j '\° adj 5s. 7U 7a< 52
.. do adj 5s T Co ctfs.. 7 7?* fi1 N Y St Rys con 4%s.. 51 52V Rno9N Y Tel deb 6s....... 95 96% 9220 do p-en 4%a. 701.1 si v -?

49 N Y W & B 4%a..... 41 44 34V2 Niagara Falls Pwr 5s. 9] 93 01
-'

2N L & Ont Pwr 5s.. 85 SS <;;lONorf & S 5s *~r A. 54 >\306 Norf & West cvt 6a..'.'102 104% 991 do 10-25-yr cvt 4s.. 76 771" 7«26 do con 4s . 75a/ pn
"

-,v/
do 4s Pac C «Cdiv. 77% lo 7"112North Pac pr- lien 4s.. 7* 80% -07429 do gen 3s . 53% Rg '".

.Nor States Pwr Ist 6s 81 85
8 Oregon & Cai lat 5s.. 93% 93%6 Oregon Ry & N con 4s 75% 81

¦i Ore Shorl I.ine rfur 4s Sl sr,22 Ore-Wash R R & N 4s CS% 72%61 Pac Gas & Elec 5s.. 7rn. <;-,U Pac Tel & Tel 5s. 85% 88% S5/'JPenn R R eon 5s 1968 8:<
"

94% ss
-' do gtd 4%s 1921.... 971; 97% '<,67 do con 4%s . 90% 93% S9%9'_> do ^en 4%s. 81!.; 85% 70

¦¦¦ do con 4.-> 1948. 82 88 Sl
j do gen 4s 1948 reg.. 79% 79% 79%1 do8%sser A 1937... 69% 69% 69%1 Peo Gas & C of Ch 5s. 65 67 6410 Per^ria & East Ist 4s. 56 56 516 do income ts . 24 27 189 Pere Marquette ref 5s. 85% 87% 82%!4- Pir-° 4A ¦',.:¦;. 70 7'1* 6612 Plma Co deb 5p 1922.. 87% 89 87
1 P C C & St L 44s a A 85 90 855 Prov See Corp deb 4s. 40 40 828 Pub Serv of N J 5s.. 63 66 58H

I"'1 Reading gen 4g. 79% 81% 77%1" Rep Ir & St coi 5s 1940 SS% 96 87
,72 J;'°,Gr & We-at lat -ts 62 67 6811. Rock Isl A & L 4%s.. 61% 64 f,S%
21 St L Ir Mt & So Rren 5s 88% 94% 85:;1 do ref 4s . 7)i.. 76 7120 do 4. R & G div_ 68% 72 663St L & Mer Hridge 5s. 85 85 SS
6 St L & S F gen 6s 1931 92% 92% 914! do pr lien 6s, ser C.. 86% 86% 82%Sl.0, do pr lien 4s. aer A.. 68% 59% 63%8 4 do 5s. ser B. 69% 71% 65%183 do adj 6s. 66 66 f.fift'948 do inc 6s. 49% 50% 39%42 St Louis Southwn lat 4s 63 64% 6021 do con 4s. R6 56

"

48*419 do Term 5s. .7 Rn f-.-,l?
1 St P & K C Sh L 4U3 62% 66% 617 St P £¦ 4- M con 4%s.. 91% 9" SS1 do 6s. Mon Cen div. .103% 106% 10311 do 4s, Mon ex'. 82 8S% ;<>%1 St Paul * Nor Pac 6s..100% 100% 100%5 San An & Ar P Ut 4s 65% 60% 64%10 Seaboard Air L gold 4s 00% KOij 5512 do rfg 4s. 46% 491,; 37154 do adj ls. 3R.-., 4] % 3(1
1 Scioto Val & N E lat 4s 73% 77 73%8 Southern Rel', T & T 5s 81 86% 80%685 Southern Pacific cvt 6s.l02% 106 07

"

'li do cvt 4s. 79 81% 76%.5 do rfg Is. 74% 81 7487 rio coi tr 4s. 70 7:1 66l*1 do San Fr Term 4s.. 71% 73% 70%E2 Southern Ry con 5a_83 87% 81%65 do gen 4?. 59% 61% 55
1 do 4s, St Louis div... 66% 67% 65
6 Tetm 0 Ir & RR gen 5s g9 93 84S Tenn Copper 6s. 95 96 94 Tl
lOTrrRRA of StLlst4%s 80 82 80

133 Texas Co cvt 6s.103 105% 99%8 Texaa & Pac 1st 5s.... 81% 84% 79%
14 Third Ave rfg 4a. 46% 61% 45

169 do adj 5s. 30%- 30 27
21 T StLoiW 50-yr 4s 1950 47 47% 42%
32 Union Pacific 6s.102 103% 100
5S do 1st 4s.81% 85% 79%44 do cvt 4s... 84% 8S% 88%60 d-> ref 4«. 72% 81 73
47 U R of S F 4s T C ctfa 2S "9 23^3 II Ry Inv lat 5s Pitts is 70% 75% 6S%

110 U S R & Imp 5s.... 76% 82 74
9US Rubber 7e.102% 103% 10O%

P7 do 5s. 84% 90 s»
17 U S Sra R & M 6a....102' 105 100
181 U S Steel a f 6a. 95 99% 953 Utah <Sr Npr Pa. p0% 92% 90%
14 Utah Pwr & Lt 5a_ 82% 85% 7C'%5 Va-Car Ch cvt deb 6a. 99 101 ps%17 do 5s, . 94% 96% 93'
4 Va & Swn con 5s_07% 68 60
9 Virginian Rwy 6a. 82 85% 83

25"\Vaba*h 1st 5s. S8 91' 87
7,We6tern Eleo 5s. 95% 97% 94%2! Western Maryland 4a.. 52% 52% 4 9»
1 W N Y & P Ist f.s_90 92 90

23 Weatern Pacific 6s.... 81% 88% 80
3 West Un real est 4%s.. 75% 81% 74%6 West Shore 4s.72% 74% 70%3 do 4s reir.'. ... 70 7174 cbtZ]W&LE^%s. 53 63 605 do eon 4s. 65 56 53%

42 Wilson & Co 1st 6s... 98% 9S% 95%
44 do cvt 6a. 92 96% 90
4 Wlsconaln Cent gen 4a. 70 70 67

How Neighborhood Banks '

Make Profits on Deposlits
Seveiity-five Per Cent of Customers Seek No

Credit, but Haif of the Loanable Funds Is
Lent to Brokers on Stock Exchange Collateral

j^EIGHBORHOCl.D banking, which is
now flourishing in the .residentlal

parta of the city, js distinguished by its
simplicity. In this era when the largerbusiness banks are atretchinjr outwith branches into all parts ofthe world nnd tho cemplexity of bank-
ing is multiplying ln geometrlo pro-gressions, the little hank on tho corner
up town stands in sharp contrast to its
contemporaries in Wall Street, the newlinancial center of the world.

In essence, neighborhood bankingconsists of accepting money on de¬
posit and then placing the funds out
at interest in the form of lonns. Tho
tremendous money reservoirs in the
financial district perform these samebasic functions of a bank, but their op¬erations are more numerous, more com-
plex and more farrenehinjr. As a re¬sult of the growth of business and a
broadening of the conception of what
part a bank can play in commerce and
in life, tho leading institutions on
money row have assumed countless col¬
lateral functions, the scopo of which a
visit through one of the large institu¬
tions will readily suggest.Contrast the working of the highlycomplicated mechanism that a greatdowntown bank is with the functioningof a neighborhood institution. Several
banks specialize in uptown business.
Bank:( like tho Corn Exchange Bank.
the Chatham and Phenix National
Bank and the Now Vork Produce Ex-
change Bank conductbranchesthrough¬out the city, but they are in the busi¬
ness districts as well as the residen-
tial, The Colonial Bank and itsbranches more clearly represent tho
contrast between the uptown and the
downtown bank, because all its
branches aro in residential districts.

Sixty Per Cent Women
Calling itself "the local bank of the

West Side," the nine offlces of the In¬
stitution. none of whjch is below Sixty-eighth Street, cater chiefly to indi-
vidunls. Seventy-flve per cent of its
depositors are individuais who placetheir personal funds in the branches.
Of all the deposits of the bank (30 per
cent are women.almost entirely mar¬
ried women, who deposit their allow-
ances for housekeeping. The othor 25
per cent of the depositors are mainlyneighborhood business men, chieflyiocal storekeepers.

Althourrh one-quarter of the ac¬
counts which are in the name of busi¬
ness men represent the income and the
outgo of funds r.ir.co the business
men seek credit as well as mako de-
posits.the other three-quarters, the
personal depositors, do not, generallyspeaking^ ever seek credit at the bank.
They, seek merely a place to keep their
personal funds Bafely and tho privilegeof a checking account. But a bank does
not oarn money from accepting de-
posits and allowing the checking priv¬ilege. It makes profit as a lender of
funds.and 75 per cent of the depos¬itors of this neighborhood institution
do not borrow at the bank.

In view of this unusual banking situ-
ation, in which the overwhelming pro-portion of tho banks' customers are
not borrowers, Alexander C. Walker,vice-president of tho bank, who makes
his headquarters at the main office, at
Columbus Avenue and Eighty-firstStreet, 'he nerve center of the systemi
was naked what the bank does with its
loanable funds.
"With the present nation-wide short-

age of credit," Mr. Walker replied, "no

Curb Market
Industrials

~*

Sales.
3800 *A.-me Coal
8600 "Aetna Exp
215 "Air Reduction 46

2400 *A!umir.um Mfg 29%1300 'Am Candy 0%
5200 Amer Leather 16%£8300 *Arr. Saf Raz. 11
800 Austin Nichols 24%

4700 *Benf Auto pf 2%
1500 "Br-Am Chem s
9000 *Br-A Tob coup 20%2500 "do reg U0iv13800 *do Ref rts. 7%6800 *do rts 7%
100 *Bucyrus Co 22
500 "Butler Bros. 52
4 00 *Car Lt * Pwr 2%
200 'Cent Teresa 3 7

1"00 »Conley Tin F 26%
6oO *Cont Motors.. 12

9800 *Cuban-A Mots 45
100 "Curtiss Aero. 7%
700 »E Coast Fish 11%
100 Firestone T pf 70

C05O0 .Gen Asphalt.103%
900 »a0 ,,f .155
500 .r.en Tractor. 1
450 »Giilette Saf R.180
80oo »Goldyn Picts. 25%4600 Grape-Ola 1%
5000 do pf. 2 &
500 'Hull ,-MRna! 6

1800 'Hayden Chem. 4%2000 .Hydraullo Sti. 35%
300 »(io pf. 09%

5900 *rndian Packg. 15
6000 "Kay Countv G 2
1100 Keystono Sole.. 13%
1000 .I.ib McN & L 29%
900 Llma Loco_ 92
300 'I/Oro com w i. 20
300 "Liric M C "A" 50

7000 Marconi of Am 5%
100 *Mercer Motors 17
500 "Maibohm Mot. 10

4 200 *Mont W Co wi 35
2000 "Natl Leather. 14%
6200 Nor A P & P. 5%300 Ohio Blower B 32%
9350 Orpheum CIrct 32%
300 "Path Ply w i. -11 %
100 »Packard Motor 21
50'1 "Peerless Mot.. .!

8400 Porfeotion T&R 4%
5500 .Pressm T&R 3%
8too "Radio Co 2%
7200 *.0 pf. 3
40(10 .Ranier Mo 40

23600 "Republic Rub. 5%
400 *Reo Motors 29
700 «Root Sr Vand. 47%
100 »stand TarU C 40
100 "Stand G ch El 17%
300 »do pref_ 38%

7300') Sub Boat. .... ]"
8300 "Swift Inter.. 4S
310'"' "Swts Co of A 6%
2900 "Tob Prod Exp 2"
24 00 "Tem C & L P 12
500 Times Sq Auto 30
920 'Todd Shipyda.180
2900 "t.'nion Carbide 74
3800 njn Pio Pr C. 13%
9600 Un Profit Sh
1000 "U S Distrib.
3650 "U S H Sp T
5500 TT S Lt & H..

21900 Un R»?t Candy 15
47500 U 8 Steamship 3%

+ 1

2% 3%
53% 51%
32 31
3 2%

11
. , 2%2800 V S Transport 10% 10%

8o0 Warren Bros.. 55 54
600 Wayne Coal. .. 4 3%3200 "Wm Bavlna... <3 40
l«00"Wi!!ys Corp.. 20 18%2700 "do lat pref 06 94%
200 "do 2d pref. 29% 27

"

4900 "Will Boum Co 29% 27
1300 "World Film % U
2100 "do lst pref. 1
2000 "do 2d rref. %

1

Standard Oil Subsidiarles
Higrb. Low. Last.

800 Antfo-Am Oil. 28 27% 28
60 Galena-Siir Oil. 65 65 65
200 Ohio OU .375 350 372
600 Prairie O & G700 653 700
130 So Penn Oil...312 333 333

1050 S O of Calif...344 313 820
1890 S O of N J...880 700 875
1265 S of N Y.478 395 475

Other Oil Stocka
Sales. Hisrh. Low. Last.
1300 "Alliance O&R. 16% 14% 14%46400 "Alien Oil _ 2% 1% '¦%

117000 "Allied . A ,V %5550O "Amal Roj'alty 50 33 38
20900 "Anne Belle.... 84 75 80
1500 "Ark Nat Gas. 31% 3"U 31
1200 Assoclated Oil. 1% l" 1%100 Barnsdall Corp. 49 49 49
18500 "Boona Oil_ 4% 4% 4%
6200 *Bst Mex OH.. 2% 2 2*!

Net
chirc.

18
4- 40
4-105

Net
chire.
. 2
+ %
- %
4- 3
-13

ti

difficulty exists in the way of findingborrowers. Wo lend about haif of our
loanablc funds to our own depositors ~

to the 25 per cent who are neighbor¬hood business men. Then we put asmall portion of our funds in commer¬
cial paper bought in the open market,but nearly 60 per cent of our loanablefunds is lent to brokers on the New
York Stock Exchange on loanB securedby Stock Exchango collateral. We lend.
our funds through the Hanover Na¬
tional Bank, as Mr. Woodward, the
president of that bank, is one of our
directors. Tho rest of the board of di¬
rectors is composed of uptown West
Siders, as we have concentrated in this
district since the Colonial Bank wasfirst established at Ninety-third Street
and Columbus Avenue in 1892."

Aside. from its peculiarity arising,from tho small proportion of its cus-
tomers which aro borrowers at the
bank, Mr. Walker was asked about
other unique features of a neighbor¬hood bank.
"We havo greater personal touch

with our customers than is possible in
a largo downtown institution," he said.
"Our oflicors are always accessible, and
wo know most of our customers by
name. We aro alway3 ready to giveadvice, and are frequently called upon
to express opinions about investments,especlally by the women. Moreover,because of our close touch with our
customers we are usually able to give
an unusually quick decision on appealsfor credit."

Mr. Walker was asked whether fhe
proportion of women among the bank's
depositors was growing. He repliedaffirmatiyely, and said: "The checkingsystem is making housekeeping more
scientific and orderly. Even if it does
not curtail expenditures, it at least
gives- the spenders a record of their
purchases, and makes lt more feaalblefor them to budget their requirements.At any given period, the women know..-here their money has gone, and thisis not the case where ladies do not
have bank accounts, but settle their
billa with cash.
"We cater partlcnlarly to women,and have special rooms and special tel-

lers for them in our various branches."Mr. Walker was asked whether it
was likely that women tellers wouldbe employed to take care of female
customers.
"That will probably be the next step

in the nenetratlon of women into thebanking field. During the war wo em¬ployed women bookkeepers and as¬sistant bookkeepers for the first time,and they were so efficient that we re¬tained them."
In rcsponse to an inquiry as to theeffect of tho present tight money situ¬

ation on the bank's business, MrWalker said that it. had not yet had
any perceptible effect, bocause the pro¬portion of the bank's direct loans to
its customers was lower than in mostbanks. Moreover, the Colonial Bank, a
siate institution. is not a member ofthe Federal Reserve Bank, and istherefore, independent of its rulings.Tne eig-ht outsido branches of thebanjc, each headed hy an assistantcashier, are tied to the main office bya direct telephone system and all im¬portant decisions are made at Eighty-first Street. The nine offlces employ100 persons, and, according to a recentstatement, the resources of the bankamounted to $16,650,426. The bank'scapital is $600,000; its surplus SI-t?i'2«,o??d its liabiHty to depositors,¦P-LDj '*').*, J4J.

"<-n?;.» tx, Hl*h- L°w- Last. Chge!-4.iO() "Boflt Wyo Oil. 1-fV iu iA400 "Braios Oil C. 18
500 Burknett VC O 1

5900 "Carib Synd 3!1100 "Circlo Oil_ 3%12400 "Cities Serv. 41% 3910000 "Cosden Oil. 0
2: 00 "(VI Emerald.. 11
1600 "Cushing Pet.. 2%18100 *r>orr.;nion Oil. 17
4900 "Duquesne Oil. S

67000 *E!k Baain Pet 11%12500 Engineers Pet. 1%3700 "Ertei Oi!. 1%1200 "Eam Oii & G. '.,
L5000 'Federal Oil.. 4
500 Fensland Oi!. 7

10500 "Glenrock Oil. 3% 3 "?a~_13000 .Gilliland Oil.. 45 42% 44%^1100 "do pref... 99 1.6 97&t2800 "Guffey-Gill Oil 32% 31 ;(.> I n,t,1300 «©um Cove Oil 2% 2% "%..(- a£4800 Home P of D 3% 3 S$ v
2S00 "Houston Oil..123 107% 116 + 650 "Hudson Oi!,. % f. V± 6
2000 indiahoma 8% 8' Rilj.^300 "Inter Pet.... 71% 67% 7l%l000 "Invincible 011. 37 33% 3=;%_^ iS200 "Island O & T 5 ?$ 6^1 *
E500*Lanco Creek.. % 1 Vt K11500 Livingston Oil. H 1% i$t_?4 00 "Lone Star Gas 37% 35

* 35%7^UOOMagna O & R A*I " '$}?+bOO "Manhattan Oil 20% 2" "0 «4900 "Maracaibo Oil 23 20 2%%T ,6800 "Marsray Oil... 5% if* 4C_9300Merritt Oil r .>[«? , J »i'*T ,3910 Met pet.7 .3% 2a 4 '
1700 "Mexico OH C. 1% p? If,.15050 "Midweat Ref. 175 152 170+142700"Midwest T O % u, V +14
8500 North Am Oil. 4 3 4

" 7~
22000 "Ohio Ranger. % % \ +"
l!"""Okla Nat Gas 41 33 40700 'Pan P * R. 19 )8 ib 7
400 *Pan P & R pf 82 80 83 ~Z k200 "Pennok Oil 7 7 7 7 X6300 "PhilHpa Pet.. 42 38% 4' X 49200 "Prod & Ref. au. g73 o7,T

3400 "Red Rock O&G 1
'

m &+
400 "Rickard Tex Co 1% 1% i:7

20700 "Ryan Oil 3% "K V-L0000 'Salt Cr Prod 53 48 61%T2100 "Sapulpa Ref. 6% 5% t\C
11200 Sequoyah O&R 1" S. ?
14000 ?Simms Pot... 37 31 irAf ±.
13100 "Skelly Oil 11% n t\'"~2300 So States Cp. 1% iu iw

_I06OO Spencer Pet Cp 22"% i\K 22 U. 1
. ?Stanton ..... >, il V+

..7100 "Superior Oil. 20
" is'" igsf-i. 1

2700 Stenner Oil... 7 t 5 J_ 955700 "Texas Co w 51% 45% 50'/ + 6'II "¦¦' "Tex Chief Oil 50 -n
"

23 _ 42600 "Tex-Kan Oil.. 3% 3 % 3644. ,
3900 Tex Pac G&O.100 86 94 I 65600 Tex Prod & R l% 1 .4 ,u Ll
i(600"Texon Oil & L 1% l» 1
'. "Trinity Oil Cp % % %15200 "Tropical Oil. 21% 20'-, 21U-4- Ii

15200 "United Tex P 1% 14 ] X
i'1'"' "Valverde Oil. 0 8 S _
4700 "Victoria Oil.. iU \'.,. ]%_
1800 n ulcan Oii 7% 6% 7%+ 1
500 Wayland O & G 5 6 5 _

2900 "Woodburn Oil 6% 6 6%. 1
2700 "Whelan Oii.. 1 1_
18500'White Oil 31 28% 29% + J

Mining Stocka
12400 Alaska-Er c M 1 ti 114 tU _
1600 "Amer Mines.. 1% 1 1%4- !
15000 "Am Tin Tung. A % %-- ,4800 "Ariz Silver 1% 1% 1%4-J3700 "tAtlanta 3% 2% 3%_15200 "tBelcher Div 13 12 12 _
14700 "tBelcher Ext. 15 12 H 4. j
9600 BiK I.edse Cop. ^ % ,t, '-6600 Bon Alaska 75 74 75 2
G400"tBooth 6 6% 6
16000 tBoaton-Mont.. 69 62 60 -f «
4600 "tCaledom'a M. 36 34 35 1
2100 Canada Copper. 1% 1% 1 tV-5200 Tandelaria Sil % H H-2600 "Car Gold Hill. 24 22 88%4- 1
15200 'tCashboy 9 7'- 8%-}-8400 Con Correv M. !% 4
3350 "Con Va Silver 5 4%
8700 »l)e B Con M.. 41% 40%
134 "' "Divide Ext ... H %
11300 Ei Salvador Sil 3 2%
.>73!0 "Kureka Cr M. 1% lf*
'2250 'Eureka Holly. 1^ l|
11300 "Forty-nine M. 1% 1%
12000 +Err,ma Silver. 15' 11
1300 »Gadsden 1% i%
17135 "+Cold Zone D. 30 26
2350'Golden q Exp 1% 1
'3100 "fGoldfield Con 14 12
'6100 "TGoldfleld Dev 10 7
9150 .tGoldfield Mer. 4 2
2100 "rGreat Rend.. :1 3
11500 "Hammill Div. 65 45
4565Hecla Minir.fr (% 4%
1500 Howe Sd w i.. 4% 3%
2000 "Hond-Am Syn 18% 18
1700 "Iron Blossom. ,T» %
.3500 "tJira Butler.. 25 22
!220O tJnmbo .xt. .. 12 8
3100 Kerr Lalw. 4% 4

4%-
tl%4-

New Isirun fiew Issue

$2,000,000
New York Harbor Dry Dock Corporation

(Incorporated under the laws of Delaware)
8% Cumulative Participating Preferred Stock

(Cumulative as to 8% Dividends from date of issue)
Participating with Common Stock ap to mad Inctudlng 10%

CAPITALIZATION To B©
Authorized Presently Issued

8% Cumulative Participating Preferred
Stock (Par Value $100).$4,000,000 $2,000,000Common Stock (no par value). 40,000 shs. 20,000 shs,
Dividends exempt under Federal Income Tax Laws from Normai Ta*.

Preferred Stock redeemable in whole or in part at 120 and accrued dividends.
From a letter of Mr. C. E. Fraser, who is President of the Company, and

other data before us %ve summarize as follows:
Business and Location: The business of the Company will be that

of operating dry docks and ship repair plants. The plant is located
at Clifton. Staten Island, a most advantageous site to take care of
repair business in New York Harbor. It will consist of two 10,000-
ton Hoating dry docks of most rrrodern construction, wet basins
capable of taking care of twelve large ships in addition to the shipsin dry dock, and ample modern repair equipment housed in perma¬
nent buildings, fully equipping the Company to handle all kinds of
ship repair jobs.

Management: The management will be under the direction of
Messrs. Fraser, Brace & Company, who have organized and carried
out successfullv the construction of some of the largest projects in
recent years, including the extensive power developments of the
Cedar Rapids Manufacturing & Power Company in Canada, the
construction of various plants for the Government during the war,and the general contract for the Federal Ship Building Company'syard on the Hackensack River.

Work on the plant was commenced in September, and it is
expected will be fully completed by the first of July. The plantwill be ready to receive wet basin work during the current month.

Demand for Facilities: No argument is necessary to demonstrata
the urgent need of more ship repair yards in New York Harbor. As
pointed out in Mr. Fraser's letter, the increase in American shipsduring the war has been over 400%, whereas the increase in drydocks has been only 60%. The very fact that the Merchant Marine
of the United States was built under the stress and pressure of war
conditions is conclusive of the necessity of adequate repair facilities.

Earnings: The earnings. as estimated by Mr. Fraser, will be at least
.0% on the Preferred Stock of the Company. before allowing for the
rederal Taxes. We have analyzed the statements on which this
30
I
estimate is based, and in view of the fact that arrangements have
been made with some of the largest shipping interests, which insure
the use of these facilities at capacity from the start, we believe the
estimate to be conservative.

of Common Stock, tha nearest full number of aharea ln excesa of auch 15%
Ai! jeeal raattera pertalninp to thla leaue are aubject to the approval of Meaara Murray Prentlce& Hbwland for tha Company. and Meaara. Slmpaon, Thacher & Bartlett for tha Bankera.

Price $98.50
for one share of Preferred and 1/10 share of Common

ALDRED & CO.
42 Wall Street New York

Tne atoore lafarmatlon haa been daetred from aouroaa irhleh we consider nsliahla. Wa do not furaatea. botbelievB lt to bo correct.

All of tbe above Stock havin*- been sold, thla ¦dvertisement appears as a matter ot record only.

CHAKTKRED IN 18 3 0

NewYork Life Ins. and TrustCo.
52 WALL STREET, NEW YORK

Grants Annuities. Accepts Trueta created by Will or Otherwise.
Managea Property as Agent for the owners. Allows interest on

deposites payable after ten days' notice. Legal depository
for Executors, Trustees and Money in Suit

Accepts only Private Trusts and Deciines all Corporation or other Public Truats

8TATEMKNT.At the close of bualneaa February 29. 19t0
ASSETS

Rea! H>»tat« . S 1,990.851.99
Bonda and Mortfrages . 3,948,930.34
l.oana on Collateral*. 530.fi7.V0O
Billj Rerelvable . 6.880.885.53
Cash ln Company's Vaults . 1,600.0(H).00
< aah on Depoaite .. 852, >«,>. 28
Accrued Interest, Renta, Suspenae Ao't, &o 825.753.48
Bonda and Stocka. 15,530.:293.71

$30,743,666.03

TIABIXITIES
Capital Stock .

Surplus Fund and Undtrlded Froflta
Deposltee In Truat .

Life Inauranca Fund .

Annulty Fund .
liuereat Due Depoal'ora, Taxea, fto.

8i.ooo.ooo.oa
4.1 i5,«'i.;n*

t3.8S5.751.S9
56,083.41

9.0M.33S.19
634,634.13

.80.743,956.09

TKt'STEBS
Frederlo W. otevens
Stuyve^ant Flah
Edmund I,. Bay'.tex
Henry A. CV Taylor
Columbus OU. 1
\V. Em'en Roosevelt

ln

Cleveland H. Podjra
Thomas Denny
I.lncoln Cromwell
I'aul 'fuokcrman
Walter Kerr

Ho-ward Townaand
Eug-ene Delano
Alfred E. Marllng
Moaee Taylor
Edward M. Townaend
Edward J. Uaney

Henry Parlah. Jr.
Nicholas B'.d !:.
WlUiam M. CrurkahsiUl
Stephen P Nash
Lewia Spencer Morrla
Joaeph H. Cboate. Jr.

HENRT PARISH, .Ir lat VicePren
Z&iER w v..\N ZELM, Zd Vioe-Prea.
S. M. H HOPKINS, 3d Vtcc-Prea.

WALTER KERR, President
1RVING T... ROE, Secretary.
J LOL'IS VAN ZELM, JLaat. Secy.

JOHN C VEDDER. Aaa*. ttov.
ALOKRNON J PlRDV, Axst See*WILLIAM B. ACST1N. Aaat. Bacv

;alee.
non ..fKewanas
!300*tKnox Divide
300 Lona Star Con

6000 Louisiana Con.
9000 MacNam Con..
24500 *MacNam M..
5600 'Masrma Chief.
.'i00 Mnuma Copper

2800 .fMarsh Mngr..
100 Mason Valley..
80 *MotherlodeC n
100 Murray M M

2000 *tNov Ophir M
2300 NY&H R C M.
2800 Nipissing
L800 'Ophir Silv M.
5400 'Prince Con
400 »Rand Mines L

2000 *Red Warrior..
1000 +Uex Consol .

Hiiih. Ia3w
4 2

15 10 Vi

38 Vs 874
11 16
-4 2'3
5 5

76 76
33 33
15 13 4
li V* 104
i)4 i
ti fc

39 38 4
10 8

Net
Last. Chge.

12 + 4
W.-

K

Low.
A

3844- 14
18 4- 2
24-

76 + 1
33 . 5
144. 14
IO** 4
1 v*
%.. A

39 f 1

.*+ ft

Sa!e*. Hinh.
51300 Roper Group M A
1700 Seneca Cop Cp 16
4 400 *Silv Dollar M. 4
22500 Silv Kg of Ar Tt A
13500 fSilv Kjr Div. 7 6
126100 *tSUver Pick. 30 16
4100 Stand Silv Ld. A A

11700 .tSuccobs Mnir. 6 5'
15600 «+Sutherld Div. fi 4
2540 »Tono Belmont. 2A 24
14350 »Tono Divide.. 2U 2A
4510 Tono Ext. 2% 24
2320 *Tono Mni VVj 24
9650 United Eastern 4 3%
11500 *tU S Cent M. 8 7
25100 .+Victory Div. 10 84
8600 Wash Gold Qtz. IA t*8
10600 Weat End Cons 2 1*4
16500 tWh Cap Min. 13 12
34700 fWh Csp Ext. 3 3

Net
Laat. Chgre.

154-1-
4+
A-

7 .

18 .

A -

5 .

5

2\4
24-
24-
24.
3i|
8 +
9

\H
15 4-
» +

1 High.
39500 .fW!!riert Cop. 10

Bonds
Salea '000 omitred'. High.
$50 .Allied Pack 6s. 78
133 'Am T4T 1922 »".4
13 "do 1324 . 'J4 47 'Anaconda 6a w i &.*>
28 »B«!»; Gv 6s 1921 9»
58 »do 6« 1925. 95*i
1 *Beth St 7s L922 100
19»CCCAStL6 1329 8S

114 »Gen El 6» 1940. .100
3 *Gov of Swed 6a 91*i267 »Int R T 7» w 1 75

17 *Rus Gov 548.. 341,

Nei
Low. Laat. ChK«.6 « + 1

A 13 *do 64a ..... Z?>\68 .Swiss Gov 54a. 814

Tow.
76
»44
98 ^J
95
97 4
954

100
.87
98s,
91 \
664
3:i
35
87V»

Net
T aat chfff

95 -r a,
97^-r- 4

99% 4- 1

7^7
334-
85
87 .

% .Unltated. +Sell csnts per share.

Course of the Bond Market
-1919^
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100!

1920-

This graph shows the weekly fluctuations in the average prices of ten rail¬
road, ten industrial and five public utility bonds since January 1, 1919.


